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NEW YORK MARKET BECOMES
STRONG, ACTIVE AND BROADER

Many Additional Groups Upward Movement.
Good News From French Battlefront Credited

With Improvement in Trading

High Points Today's Financial News
There gcneial improvement the Sew York stock market.

Broadcnlnp tendency was most important feature. tear uns
credited with improvement. Activity sttenpth of l.ehlph Valley Hail-road- 's

cent bonds, ichich first today, attracted most
interest amonn Curb traders. Corn declined. Cotton tens In cputar. Vor-cip- n

exchanpe continued dull, but steady, silver remained unehanped.

New Yorll, Aur.
The most Important feature of the stock market today's trndinK

wag Its broadening tendency, many additional proups of stocks becom-
ing active Joining the upward movement that has been In progress
for about week.

Stocks t'nlted States Rubber, Atlantic, nnd West Indies
the copper issues, been neglected for long time, In

demand made substantial gains, nt the time the
issues which been through the upward movement made
additional gains, United States common advancing more than

point selling above establishing new high recoid for
the year.

conditions 1n the market the chnracter,
supply stocks decreasing when higher levels reached, while

at the snme time there was Increased uneasiness In the ranks, and
covering shorts at caused violent advances.

This display strength the higher levels could be attributed
to the favorable from Fiance as other factors disappoint-
ing character, with money situation continuing stringent,
ordinal the lack banking drcommodation which has become
pronounced would be disturbing influence, after udvances
such as occurred In the days.

Steel common was paitlcularly influenced by It hells
ex dividend ilt per cent on Friday morning, shorts
cared to amount added to the differences already existing.

General Motors was conspicuous exception to general display

strength, falling more points to 143, of than
points in the two days.

Bonds were steady, the Liberty Issues showing Irregular changes,
the ranging from 102 to 101 96. The second Liberty sold 93.9:'

93.96, and the 4'4s traded at 94.74 to
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Tntnl sales, 398,400 shares, compared wllh
409,800 siinres jesterday) thus far thl week,
1.230.300 sUires; same period last week,
376,800 shares.
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SELLING IS GENERAL

IN

Ouly Is of
Who Tnke

Profits Oats Ease Off

ClilcnK". Aug. 28.
About the only topic nf discussion In

the corn market today was the Gov-

ernment's action In reducing the amounts
of substitute to be purchased with wheat
flo'ir and as a result sentiment was
more generally bearish than heretofore.

Selling was general after the first few
minutes nf business and, while there
were signs of resistance from time to
time, prices declined steadily About
the only demand was covering of shorts
who took large profits on some of the
lines put out only a short time ago. The
weakness In the cash market: generally
favorable weather and Indications of an
Increased movement from the interior
also aided the bears, so that the market
was weak during practically the entire
session.

August slnrted at the high nt ?1.56;
the low was $1.03", and the last i 551,,
a loss of l',c. September opened nt
Jl 55",. The high was $1.66?, the low
fl 63", and the final $1 54- - 1.54 Ta.
compared with $1.66 yesterdnv. Oc
tober sold up to $15, at the start
The top va $1 68t,; the bottom $1 55j
and the final $1 56 1.56,, agalnt
$1 iS

Oats showed stubbornness, but eased
nIT with corn limning Into stop loss or
ders on the way down Trade was of
moderate volume, with buying by houses
with prominent Uastcrn connections on
the decline

September opened nt 70 Sc. The high
Has 70c; the low 6!l',c and the close
70. WTO'ic. against 70c yesterday.
The first sale In October was nt 72 c
flic ton was 72Vic; the bottom 72'.

nnd the final 72ff71Tc, compared with
TIsC

l.eadina futures rnnaed as follows:
Corn (new delivery) Yes'day

Open High Low Close close
Sent ... LBS1". 50 l.R3i 134 l.BR'i
Oct 1.57'4 58V4 nr l.tsni i..Oats
Sept Id" '"' I"
Oct 72'i 72Mi it's l'

Oct

Lard
Sepl 20 72

JI1.80
Ribs

.epl 24 50
Oct 21 70
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pt 13 HI

n... 43 .'.II
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1

. 1

.. .. .,
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r

si. mi 20 70 20 no tan 70
n Hll 20 07 20 90 20 77

"1 113 24 17 24.03 24 45
24 S7 24 70 24.87 24 70

t3 -. 43 HI 43 15 143 00
43 13 45 43 50 t43.33

Ilia TASIteu i.M.nmiHi.

TO

Only
to Force

350
Xew York, Aug 28

The cotton niaiket continued Its ad-
vance today, October at one time selling
nt 3ri'c per pound The highest prices
were made following what was generally
lonsldeird as an unfavorable Govern-
ment weekly weather report and a
bullish prlvale condition leport

Offerings during the greater part of
the were rather small and It re-

quired onl a limited demand to put
pi Ices up

Considerable significance whs attached
lo pilvnte leports from New Orleans
that Japanese Interests were puivhabers
theie and It was noted that houses with
connections in that city bought In the
local maike t

Seveial das ago prices here broke
sliaiply as a result of liquidation of
long headings by Japanese Interests and
it was the opinion that these lines prob-nb- lj

weie being leplaced now.
Y.sterda's

close ODen HlKh Low Close
Oc'nh.
January
March
Vlay
tiecemher
September

31.45 34.30 35.011 3.1.93 33.25
33 8(1 33.70 34 93 33 35 34.11(1
a.t.113 33 45 34. Hi 33 'J5 31.34
33.0(1 33.15 34.76 33 25 34.47
33 95 33 78 '. Ill 33 45 34 Ml
3t 45

The Wet Philadelphia Title
Ti ust Company lias beVti

and
formally

i. .Hied !i member of the Federal Reserve
Bank vl Philadelphia. The company has
.. .initni of SaOo.iion and a surplus of
550(1.000, and il Is the twentieth State
bank In this leserve district to be ad
mitted to memoer.siiip. it also maKes
the fifth of the trust companies
which members of the Philadelphia
Clearing Houi-- to enter the reserve sys-- I
em

The Fedeiai Iteserve Bank Is notify-
ing depositories of the withdrawal on

-. ...,. ah , 9 RD ..A,, nnnl tt (i va.oeiuriiiMi-- i 1.. " ,i "1 ...1- - . -
mainlng balances of the August fi Issue
of Treasuiy certificates after deduct
ing lilt' psijnicniM uur uiiimiiiiw i no
withdrawal tomorrow will aggregate
$13,652,000

EARNINGS
RAILROAD

t.lnes Kast 1911. Increase
July rtosb $37,830,001 112,088,784

Halance afler tax,. 10.112,187 3,094.221
Xet operating Income 9.232,1137 3,491,131
Seven gross .180.204.631 25,(20,478
Balance alter ta.. 7.443 793 23.780.340
.Net operating Income 3.01 7. 9S7 23,708,0S1

Decrease

UNITED STATES
GOVERNMENT

THE CORN MARKET

Demand Covering
Shorts, Large

COTTON ENDS HIGHER,

DUE SMALL SUPPLY;

Limited Demand Re-

quired Advances.
Ortoher Reaches

Financial Briefs

RMLROAD
PKXXSYIA'ANIA

LIBERTY LOAN 3,4AND 454 BONDS
DENOMINATIONS $50, $100, $500, $1000, $5000, and $10,000

4 CERTIFICATES OF INDEBTEDNESS
4 CERTIFICATES OF INDEBTEDNESS TAX SERIES

THE RIGHT TO CONVERT INTO LIBERTY LOAN 4'4 BONDS EXPIRES
NOVEMBER 9TH, 1918. WE WILL ARRANGE, WITHOUT

CHARGE, FOR THE CONVERSION.

FULL INFORMATION REGARDING THE CONVERSION PRIVILEGES AND TAX
FEATURES OF THE LIBERTY LOAN BOND ISSUES WILL

BE FURNISHED UPON REQUEST.

SOUTH
PHILADELPHIA

MONTGOMERY CO.
14 WALL STREET

NEW YORK

GOVERNMENT SECURITIES DEPARTMENT.
TELEPHONES! BELL, LOMBARD 4320; KEYSTONE, MAIN 2384
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GENERAL ASPHALT COMMON
BECOMES ACTIVE AND STRONG

Advances 2XA Points and Becomes Local Market Leader.
Philadelphia Company Cumulative Preferred

Declines Steel Common Is Firm

The renewed activity and strength of General Asphalt common was
the outstanding feature In what was otherwise a dull and generally unln-trrestln- g

local stock mnrket today. That Issue wan the only one of the
home list showing activity, and befoie the end of the first hour It had ad-
vanced 2 points, with a later rally of more, carrying Its price up to 33.

No special teason was found for the Increased demand, hut it was
thought by some leading traders that yesterday's drop was the result of
absence fiom the market of those Who have been nctlvely Interested In As-
phalt and that the lower level reached on the reaction did not represent the
actual position of the stock. The preferred shares did little, but held steady
nnd unchanged.

Price changes for the remainder of the local Issues were mixed. .Phila-
delphia Company cumulative preferred yielded 1 points on a small turn-
over. Lake Superior declined n small fraction .Philadelphia Traction lost Vi

and Union Traction i, while United Gas Improvement lost 1. Lehigh Navi-
gation advanced a little nnd Pennsylvania closed unchanged. Amerlcnh Gas
nnd Klectrlc Storage Battery were unchanged, and Philadelphia Electric
gained n trifle.

Steel common was fairly active during the first .hour and advanced ?,,
but from that time until near the close It was slow, Ibut held steady.

Philadelphia Klectrlc first 6s were Inactive, but lost 3'A per cent on' a
small sale. Liberty Loan bonds were quiet.

e

Announcement was made thlJt the Issue of $15,000,000 Lehigh Valley
rtnllroad ten-ca- r 6 per cent collateral trust gold bonds, offered by Drexel
& Co., of this city, and the First National Bank of Nevl York, had been over-
subscribed before 11 o'clock. The price was 97 and lnteiest to yield aboiTt
6.35 per cent.

The United States Treasury has announced a new Issue of $500,000,000
Treasury loan certificates. The certificates will be dated September 3 and
will mature January 2, 1919. They trill bear 4 per cent Interest and will
be In all respects similar to the four pteceding Issues of loan certifljates put
out in anticipation of the fourth Liberty Loan. The Philadelphia Beserve
Bank will accept subscriptions to the new Issue at any time.

Philadelphia Stocks

Mich I.nw
4 Am Gas . 30 50

7 Klec Stor 53 53
530 Gen Asph 33 33

48 do pref. 07 67
ion Lake Sup

Corp 18
12 Leh Nav 69

130 Penn II It 14
209 Phlla Co

cum pf 31
10 Phlla Klec 24
13 Ph Tract 69

180 Un Tract 38
31 V G I . . 0(1

1042 U S Steel 110

Total sales, shares, compared
shares .veeterdnM week.

12,308 shares period week, 13,039
shares.

S300 Gas&
Klec 5s 19

1000 Klec & Pe
Tr 4s

Net

50
53 ..
33 4--

01

18 18
69 69
44 44

31 31 1

24 4--

69 69
37 37
63 03 1

113 113

29,0 with
3121 thus far this

same last

Am

24T

miMl1 Xt
High Low Clo-- e chge

19 79

61) 69 69 1

100 Lib Bonds
2d 4s. . 93.50 93.30 93.50 .

do 41,4s. 94.12 04.12 94.72 .08
Phlla

1st 5s. 9I"4 91 91 3

iniai sales, ?wra, .uijiimrru iin l,OMU
sesterdayt thus far tills week, 839,3301 same
period last week. 8100,100.

.J,
Rx

y

Close chue.

1000
1000 Klec

Local Bid and Ashed

Amer Btores
Drill J o
Uuff & Susfi t c . .

do pref
Baldwin Loco . . .

Electric Htnrnge . .

General Asphalt
"lo pref

Kej stone Tel .

do pref ....
t.ako Run Corp
l.chlgh Xuv
Lehigh Vol ....
1'enna U It .

Phtla Klectrlc
Phlla Co .

do 5 p c pref
do 0 p c pref ,

P II T t c . .
Heading
Tonopah B- -l

Tonopah Mln
Union Traction
HOIU 8 Steel
York Rwy ...

do pref
Wm Cramp & Sons

Today
Bid Ask
20 30
2,1 25
57

. 8

9t'i
5.1',
324
III
04

17
18t,
III!

594
44
24 4
204
.ii
20",
90

S's
2N,

374
04 .

115
74

304
80

11(1

5(1

94
51',
.134
(SI4

7

49
1S
r,94
(ill
14',
2t
274

32
27
90 N,

3

3S
05

115',
94

.12
82

Yesterday
Hid Ask
20
2.1

57
48
94',
53'i
32
804
04

47
1S'
119

5T4
14

244
204
24
31
20',
90
2',
2

374
!5,

115'i
74

.104
794

30

no
50
04J
54

33
074

7

19
1

004
0(1

14'1
24 ,
274
25
.124
27
91

3
2',

as
on',

1154
94

32
814

NEW YORK BUTTER AND EGGS
New York. Aug 28. tTUTTEn Receipts

10 208 head Market Arm. Klrsls 45f7l
404 c, seconds 424 444 c. others un-changed

F.OGS Receipts 18. SOI cratesi Marketsteadx Quotation- - unchanged.

i.ii.v,

NEW YORK COFFEE MARKET
New York, Aug. 28. The coffee mar-

ket opened unchanged to a decline of
six points, the September position being
weak, while the later months were rela-
tively steady. Karly notices were about
16,000.

Test.
Open Hlah Low Close closeAugust 8.47

wepiemner ,,,, .

December 8,75 8 81
March II. mi ii.ot
Mav 9.18 9,24
Jul) 9,41 9.43

8

0

8

Extra by Niagara Falls Power
Xew York. Aug. 28. The Niagara

Falls Power Company declared an extradividend of $3 share In addition to
usual quarterly dividend of $2 ashare, payable October 1 to stock of

record September 14.

IMIINffllllililMlfllM

Your profit is
in your turn-
over. Let us
be Hanker for
your Custom-
ers and carry
them for you

nnd at their
expense.

iiufflinratjun untrniiinnTtinumini un tnnnnmitni

8.40 8.40 8.43

80
9.07
9.20
9.42

8.40
8.81
9.08

23
9.42

8.48
81

9.08
9.22
9.4Q

per
the

GOVERNMENT BONDS

2s registered 1930
2s coupon 1 930 .
8s registered 1918
8s coupon 1918
4s registered 1925 wv
4s 1925 '..8s registered 1946
3s coupon 1046 .,
Panama 2s registered 1938..,.
Panama 2s registered 1938
Panama 8s registered 1961
Panama 8s coupon ..,... .m. ..

No Change in Sugar Market ,

Xew York, Aug. 28. Conditions gov-

erning the sugar market remained un-
changed, refiners reporting a
demand and ample supplies. Prices re-

main at 7.D0c. less 2 per cent for cash,
for nne granulated and at 6. 055c for
centrifugals. No purchases of ravvj
were reported by the International Com-
mittee yesterday.

Does It Pay
To Allow Cash Discount?

mnmammmmmtmmmmmMmmmKmmm

Extracts from "The Timberman:"

"Tlie Primary object is to secure prompt
x-

- return op sales in order we may use
this capital to produce more business.

It is more profitable for a manufactirrer
to pay 29r for 45 days' unexpired time
(which is 16 pcr'annum) than it is to.
carry an Account for 60 days without
discount.

Oh Accounts discounted in IS days, the
capital turn-ov- er is 24 times a year. Ac-

counts running 60 days, the turn-ov- er is
only 6 times a year, therefore, it takes 4
times more capital to do the same vol-

ume of business on 60 day Accounts
than it does on 15 day Accounts.

Under our present method of extending
credit the manufacturer or his banker is
furnishing a large part o.f the capital for
the Dealer. The hypothecation of in-

voices shifts the burden from the manu-
facturer to the banker,"

Couldn't you make more selling .profits if
your Accounts were discounted either by
your customers or by us, than by waiting
30, 60 or 90 days for your money? What is
the difference whether we discount your
Accounts or whether your customers dis-

count them?

As you get the cash and your customers pay
off the Banker, you are not over-tradin- g by
selling either your Accounts or Acceptances.

iiiiiiiiniwiiiiiiiWiiM

Commercial Credit Company
Cash Capita $2,250,000 Surplus $450,000

BALTIMORE
Represented at

PHILADELPHIA, 312 Stock Exchange
Phone Locust 9191 '

XEW YORK
CHICAGO

coupon

moderate

that

Bldt.s

BOSTON

Total Issue $15,000,000

Lehigh Valley Railroad Company
Ten-Ye- ar Six Per Collateral Trust Gold Bonds

August 31, 1918 Due September ,1, 1928

Interest 1 and September 1

Coupon of $1000 denomination with privilege of registration as to principal only

Registered Bonds without coupons in amounts of $1000, $5000, $10,000 or $25,000

CINCINNATI

Cent

Dated

March
Bonds

Coupon Bonds and Registered Bonds without coupons interchangeable
Application will be made to list the bonds on the New York and Philadelphia Stock Exchanges

BANKERS' TRUST COMPANY, NEW YORK, TRUSTEE

Redeemable at 103 and interest, at the option of the Company in amounts of "$500,000, or any multiple
thereof, on September 1, 1923, and on March 1 and September 1 of any year thereafter, on thirty days' notice,
as set forth in the Collateral Trust Agreement securing the issue.

The Company will assume the payment of the Pennsylvania State Tax, and also agrees to pay any Federal
income tax which it may lawfully pay, to an amount not exceeding two per cent. (2).

i ,

This issue in addition to being a direct obligation of the Lehigh Valley Railroad Company, will be secured
by a pledge with the Trustee under a collateral trust agreement, of the following collateral:

$4,000,000 Lehigh-Buffal- o Terminal Railway Corporation First Mortgage 4V2
Bonds, due November 1st, 1966 (guaranteed as to principal and intere'st by the
Lehigh Valley Railroad Company).

$2,600,000 Consolidated Real Estate Company Mortgage 4 Bonds, due February
1st, 1956 (guaranteed as to principal and interest by the Lehigh Valley Railroad
Company).

$17,400,000 Lehigh Valley Railroad Company General Consolidated Mortgage Gold
Bonds, due May 1st, 2003; $12,000,000 of said bonds bearing interest at the
rate of 5; $1,000,000 bearing interest at 4V2; $4,400,000 bearing interest
at 4.

The Trust Agreement will provide that the Company may withdraw the bonds originally pledged and
substitute others therefor under conditions properly protective of the bonds of this issue.

The Lehigh Valley Railroad Company has outstanding stock (par value $50) amounting to $60,608,000
upon which it has paid dividends since 1911 at the rate of 10 per annum.

The United States Railroad Administration has informed the Company that the Director General will inter-
pose no objection to the issue and sale of these bonds.

All legalities connected with this issue are subj ect to the approval of Messrs. Morgan, Lewis and Bockius.

Subscriptions for the above bonds if when and as issued will be received by the undersigned, who reserve
the right to allot the bonds and to close the books without notice.

The undersigned will be prepared to receive payment for subscriptions to the bonds on September 3d and
will issue therefor their temporary certificates in bearer form pending the preparation of the definitive bonds.

Price 97V2 and interest from September 1st, yielding about 6.35.

The above issue having been sold, this advertisement appears as. a matter of record.

DREXEL & CO. ' FIRST NATIONAL BANK

Philadelphia ' New York

The Information and statistic contained in this circular bars ben obtained from sources vra deem reliable and, whlla .not
guaranteed, are accepted! by us as accurate. t
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